
To Yield 7%%
We recommend for in¬
vestment the General
and Refunding Mort-
gage 7yz% Gold
Bonds of the

&S company owns
and operates one

of the most exten¬
sive and important

electric light and power
systems in the United States.

Net earnings over twice an¬
nual interest charges on
bonded debt.

Circular "H" on request

REYNOLDS,FISH&CO.
Mentbers New York Stock Exchange

15 Broad Street New York
Telephone Hanover 6696

Acme Tea Stock
J.K.Rice,Jr.& Co.
Phones 4000 to 4010 John. 36 Wail St., N. Y,

Ten Active
Oil Stocks

Among the listed oil
stocks are many issues,
much in the public favor,
purchasable today at
prices representing a dis¬
count of 50% to 75%
from their recent high
levels.

Statistical report showing
in listed oil stocks selling
at from $4 \ > to $45 a share,
together with their 1919-
1920 highs and lows, earn¬

ings, dieidends, hook value,
etc., mailed free on request.
Ask for H-510

KDHLER.BREMER.$/ Gt
.STOCKS-BONDS .

32 Broadway? Hampton Hotel.
NEW YDS*

Penn. Coal & Coke
Stock

J.K.Rice,Jr.& Co.
rhonos 1000 to 4010 John. 3« Wall 8t., N. Y.

HI 1111 li :i in 11 Itn ii I! I ii 1111 nut mi mi nm 111,. ii rrrw

We Offer
United Light
& Railways Co.
6% Cum. 1st Preferred

STOCK TO YIELD 9y2%
KIELY &. CO.

40 Wall Street,. NewYork
Phone -John 6330

Rem. Type. 1st & 2nd Pfd.
Stocks

J.K.Rice,«Jr.& Co.
Phones 4000 to 4010 John. 30 Wall St.. N. Y.

UTAH COPPER
Coppers becoming active, timely
analysis . other features in

Ask Jor 0 MARKET
copy r.ti OPINION

R. H. MttMASTERS A CO.
Members Consolidated Stools Eaceh. at N.Y.

New York92-84 Broad St.
Phone: Broad 8M0l Entire First Floor
Chicago Richmond Hartford
Milwaukee Petersburg New Haven

Lehigh Val. Coal Sales
Stock

J.K.Rice,Jr.& Co.
I "hone* 4000 to 4010 John. 3d Wall St., N. Y.

DuPont Powder Com.
Borden Co. Com.
Guaranty Trust Co.

McCLURE, JONES & REED
Ifembers f/sw York Stork Kxchange

(IS Itreadway Phone 3381 Rrctot

Bank, Trust Co.
& InsuranceStocks
J.K.Rice,Jr.& Co.
Phonea 4000 to 4010 John. S8 Wall St., N. T.

Celluloid Co.Stock
J.K.Rice,Jr.&Co.
Phonaa 4000 to 4010 John. .10 Wall St.. N Y.

MOST HOLD TRADE
LEAD, SAYS FARRELL
I . S. Steel's President Tells
Foreign Trade Council We

Can't Afford to Log.

Cleveland, May 4..The predominat¬
ing note sounded at the opening sessions

wx-day of the eighth annual convention of
the National Foreign Trade Council was

the adoption of an active policy of co-

operation among bankers, manufacturers
and merchants to maintain world su¬

premacy for the United States in foreign
trade.

Organization of financial resources to

supply long time credits to foreign coun¬

tries. doing away with the burdening
taxation of American Investments abroad
and the adoption of an elastic tariff
policy, were cited as important steps In
accomplishing this object.
The Foreign Trade Financing Corpora¬

tion was approved.
In opening the convention James A.

Farrell of New York, chairman of the
council and president of the United
States Steel Corporation, told the 2,000
delegates:
"The war placed the United States

where it belongs In the foreign trade
list.In the lead, and now it Is only a
matter of a definite policy, barked not
only by the merchants, bankers and
manufacturers, but by the Government,
to maintain our rightful position among
nations.
"The welfare of every man, woman

and child In America is linked up with
a correct solution of these problems."
Fred I. Kent of the Bankers Trust

Company of New York, spoke on "Fi¬
nancing Foreign Trade," and W, P. G.
Harding, governor of the Federal Re-
servo Board, on "Frozen Credits.What
They Are and How to Thaw Them."
Both speakers urged that methods be

adopted to provide foreign countries
with sufficient credit to enable them to
regain their pre-war standing in pro¬
duction and distribution.
"There is now no danger of any gen¬

eral financial trouble In this country,"
Mr. Harding said. "The present Is a
time to do things in the business world,
a time for courage. We aro on a much
safer basts than a year ago. Frozen
credits can best be thawed out by a

movement, a stimulation of business,
which will do the thawing out auto-
matlcally.

"Federal Reserve Bank reserves are

higher than since the fall of 1918. With
the present average reserve 55 per cent.,
compared with 42 per cent, a year ago,
the banks are able safely to take part
In a movement to stimulate business
with a view to liquidating foreign
credits."
The general convention committee of

nearly one hundred, with ;4r. Farrell as
chairman, was chosen to-day. The com-
mittee will present its rerort at the
closing 'session Saturday, giving recom¬
mendations as to foreign trade policy.

OTIS ELEVATOR STOCK
DIVIDEND SO PER CENT.

Common Holders Benefit
From Directors' Action.

Directors of the Otis Elevator Com¬
pany yesterday declared a stock dividend
of 50 per cent, on the common stock,
payable July 1 to stock of record June
15. About a Tfc.r ago the company au-
thorlzed a/i lac* ase In Its common cap-
itallzation fr. m $10,000,000 to $15,000.-;000. an4 "tnce that time a stock dividend
of ft'j® 25 to 50 per cent, has been con-
flu/nBy expected by stockholders.
Earnings reported for 1920 totalled

.2,880,277 after all charges, deprecia-
tlon, taxes, Ac. Till* was equivalent to
$26.25 a share on the outstanding com-
mon stock. Earnings after charges, ro-
pairs and maintenance totalled $4,646,-
749 and Interest charges totalled $115,-
472. Federal taxes were estimated at
$1,560,000, while $100,000 was net aside
as a pension fund reserve. After set-
ting aside an additional reserve for
working capital and paying dividends on
both common and preferred stocks the
surplus for the year was $1,000,000.

PERE MARQUETTE LOSES
BY SCORNING U. S. AID

Lack of Guaranty Co*t* Road
$718,285 in Six Month*.
Pere Marquette's declination of the

Government's guaranty for the six
months ended August 31 last, taken at
o date when the severe traffic slump
could not be foreseen, cost the road
$718,285* according to the annual re¬
port for 1920, Issued yesterday. The
operating deficit for that period amount¬
ed to $48,286. Acceptance of a guaranty
would have resulted in net income of
$172,000.
The combined income account, show¬

ing actual earnings of the road in the
twelve months period, not including
standard return received for the first
two months, compares as follows:

I 1920. 1919.
Operating revenue $40,372,914 $86,443,184
'expenditures 88,731.93.1 26."43.723
Other Income 70S.302 139,273
Total Income 4.349,101 8,733,384
Tax rentals. *r 8.902,183 8.190.247
Interest. *C 2.239.499 1,723.323
Deficit 1,492,311 *4.963,flit
.Surplus.

S. O. OF CALIFORNIA
DECLARES DIVIDEND

Will Pay Quarterly $1
New $25 Par Stock.

The directors of the Standard Oil
Company of California have declared a

quarterly dividend of $1 a ehare on Its
new $25 par value capital stock, pay¬
able on June 15 to stock of record on
May 14. It Is the first dividend to he
declared on the company's new shares
of .smaller par x-alne, which were divided,
four for one, for those of $100 par
value.
The dividend on the new stock is

equivalent to $4 a share quarterly, or
$13 a share annually on the old stock
and contrasts with an annual rate of
$10 regular and $4 extra which tha
company paid !a«t year. The $10 regu¬
lar dividend rate was maintained on the
old stock from the time of the dissolu¬
tion o( the Standard Oil trust In 1912.
In 1918 an extra disbursement of 12.50
a share was made. In 1919 $3.50 extra
was paid, and In 1920, $4 extra.

SELLS TO BANK IN ROME.

Gnnrnnty Trust Disposes of Inter¬

est In Itnllna Dlaconnt Co.

The Guaranty Trust Compnny sold
about a month ago itn 10 per cent, inter¬
est In tlie Italian Discount and Trust
Company to the Hanea I'lsoonto of Rome,
hut the sale will not become effective
until May 16, when»Kmanuei Oerll, a

nilk merchant, will blcoma president of
the institution. At that time President
Kennedy will return to the employ of
ihe Guaranty Trust Company, The re¬
sult of the transaction will he no change
In policy, as Eugene Stetson, vice-presi¬
dent of the Guaranty, will continue to
o chairman of the executive committee
if tlie Italian company.
This company was established In 1918

with $1,000,000 capital, of which the
{(.nsranty held $100,100, Its deposits
now exceed $10,000,000.

RESERVE BANK COTS
ITS RATE TO 61-2 P. C.
Action Here Is Looked Upon

as Safe Ending of First
Deflation Stage.

The Federal Reserve Bank of New
York announced last night a cut In its
rate for advances and rediscounts of
commercial paper from 7 per cent, to

r>'j per cent., an action foreshadowed by
a similar step taken on April 14 by the
Federal Reserve Bank of Boston and by
the Bank of England on April 28. This
action leaves in the 7 per cent, class of
rediscount rates the institutions at At¬

lanta, Chicago, Minneapolis and Dallas.
The brief announcement by the New

York Reserve Bank, long awaited and
urged on the ground that It would give
notice to the people of the United States
that the first stage of the deflation
movement had been safely passed, was

sent to all member banks in the district
as follows:

You are advised that this bank has
established the following rates of
discount effective from the opening
of business on Thursday, May 5.
1921, and effective until further no¬
tice, and superseding all existing
rates:
Commercial Paper.For advances

not exceeding fifteen days, secured
by all classes of eligible commercial
paper, excepting bunkers' accept¬
ances, and for rediscounts of such
paper not exceeding ninety davs, 6
per cent.

United States Government Securi-
ties For advances not exceeding
fifteen days on Liberty loan bonds.
Victory notes or United States Treas¬
ury certificates of indebtedness and
customers' notes secured by any of
the foregoing, and for rediscounts of
customers' notes so secured, for
periods not exceeding ninety days 6
per cent.

Bankers' Acceptances.For ad-
vances not exceeding fifteen days, se-
cured by bankers' acceptances, and
for rediscounts of same not exceed¬
ing ninety days, 6 per cent.
Benjamin Strong. Jr., governor of the

r Moral Reserve Bank of New York.
Haiti that the action speaks for itself
and he would add no comment as to the
reasons for the action or the possible ef-
facts. Tn banking circles throughout
Wall Street the action was hailed as a
wise step, fully justified by the course
of open market rates for commercial!
money, by the condition of the New
> ork Reserve Bank in particular and by
the condition of the Federal Reserve sys¬
tem as a whole, and as an indication
that easier money conditions had come
to stay with the positive trend in a down¬
ward direction.

CUFFEY QUITS AS HEAD
OF ATLANTIC GULF OIL

Franklin D. Mooney Chosen
as Successor.

Joseph F. Guffey, president of the
Atlantic Gulf Oil Corporation, a sub-
sldlary of the Atlantic Gulf and West
Indies Steamship Lines, has resigned
Ids office, to he succeeded by Franklin
D. Mooney. This is the second resigns-
tion of a high official in the Atlantic
Gulf group since the time, a few weeks
ago, when the steamship company found
itself in need of new funds and nego¬
tiated unsuccessfully with some bank-
ing institutions for the financing of It*
needs. The first resignation was that
of A. R. Nicol, who was president of the
parent company. Franklin D. Mooney
was also elected to succeed Mr. Nicol.

Besides President Mooney. the follow-
ing officers were elected: W. H. Zahn-
lser and Samuel A. Mogeagh, vlce-presl-
dents; R. C. McBain, treasurer and as¬
sistant secretary; c. X. Wonacott. secro-
tary and assistant treasurer; p. j>.
Mooney, H. E. Rogers. R. F. Hoyt W
H. Zahniser and A. H. Gibson,

*

mem-
bers of the executive committee.

U. S. REGAINS GERMAN TRADE.
Ex-Kalser's Subject* Become Our

Third Best Customer.
The United States has already re- j

covered nearly all of its hold on the
German market relinquished during the
war, according to figures compiled and
made public by the New York Trust
Company through its monthly organ. In
the nine months from July, 1920, to
March, 1921, Germany was America's
third best customer, with total piu>-
chases from this country of *312.188 ooo
an increase of $174,031,000 over' the
same period of the preceding fiscal
year.
The impo.ts of Germany from the

United .Stales during that nine months'
period were equivalent to almost 90
per cent, of the estimated value of those
of 1913.

MIDVALE SHOWS A DEFICIT.

Steel C'o. Falls to Earn Intrrnt

Charter* In First Unarter.

The report of the Mldv&le Steel «nd
Ordnance Compan) fop the first quarter
of 1921. made public yesterday, shows
a deficit after charges and tax.'s of
fl.395,202, tvhlch compares with net
profits of $2,056,724 In the preceding
quarter and with $1,516,997 profits In
the corresponding quarter of last year.
Net earnings after provision for all

taxes were $586,577. compared with
$3,669,685 In the same quarter of last
year. Interest charges aggregated
$780,287, against $776,753 and write offs
for depreciation and depletion $1,171,-
492, against $1,376,935.

BANK PROMOTES OFFICERS.
Mechanics nntl Metals llakr Sev¬

eral I hniiges In Staff.

The directors of the Mechanics snd
Metals National Bank appointed ytster-
day Carl fchuls manager of Its for-
elgn department. Mr. 9chu!t had been
for more than ten years assistant man¬

ager of that department. William II
Boilings was appointed manager of the
Columbus avenue branch of the bank
and Trygve Nielsen wss appointed man¬

ager of its Broadway hranch.
Clarence B. Wilkes was appointed as¬

sistant manager of the batik's Produre
Exchange branch. Robert Wetxler was

appointed assistant manager of Its
Broadway branch and William H.
Bedell was appointed assistant man-

aser of Its Columbus avenue branch.

CONSOLIDATED EXCHANGE.

Well maintained foreign exchange fig-
ures. slightly lower money rates and fa¬
vorable trade advices brought nbout
yesterday a higher mnge of prices In
about all Consolidated Btock Exchange
groups. Certain steels, marines and spe¬
cialties moved to new highs for recent
months, advances in shares of those
groups being a point to more than three
points. Rail improvement was 1 to 2
per cent. Gains of 3\ In Kelly-Sprlng-
fleld to 58 4. * 'n General Asphalt to
76 4. * In Otis Elevator to 148. 8 in
Retail Bfores to fill4 and 2 4 In Republic
Kteel to «6H were outstanding features.

Service
Investment Security . conversion privileges .

tax features.marketability.diversi¬
fication.all of equal importance in
the safeguarding and investing of
funds.

To corporations, institutions or

Individuals we offer the complete
facilities of our Statistical Depart¬
ment in the determining of all

details connected with investing.

Kean, Taylor & Co.
New York Pittsburgh

BID AND ASKED QUOTATIONS
X. V. STOCK EXCHANGE QUOTATIONS.
To tho following prices accrued Interest I.

to bo added In every cane:

foreign bonds.
BMLAtk

Cltv of Horgen 8e. recta }'(i' >
City of Born..... pus uT
City of os- ,M,
city of Zurich 7)ArgenUn* Intern, os. i»*.' j»pi.4rtrloian 8a ¦.¦..... i,»,a. p8VKingdom of Belgium «s..

^ -.ill ,Kingdom of Belgium . »". 1
an

Kingdom of Sweden «a. 19.9. .
....

Canada. Dom n on of. -totea. 10-i . «
^Canada. Pom n on of. tJJ-o (l.

4

Canada. Dom nlon of. !.>-»
H(|llCanada, Dominitn of, i*.»

^ w%sDanish m* 9^1^ i»8'Danish Ms. ;; 99*1 iooDenmark Mm. ...
.' ;0m .iai , 17Chinese (»ovt. Hu Kur I»> .» .

Norway 8a . . . ....; «,t sutuba Extern, -.a, 1944....:A1A" 7. siCuba Extern. 3». aeries A. l<M-'
70Cuba Extern, 4 4a. 1049

( ,Mt,Republic ©I Cltlla 8a.__ mi siiK.ininlran Republic .»». '.'*.....
v.Cltv of l.yons l.i >'¦*!' Ha. 1984.. a

City of Marseilles 1J. year ns. IP; 4 8 , »-
C'tv of Rord. aus 19 year «a. 19S4 s j

Cltv Of Copenhagen ... yr. 4 .

Freneh Government 8a. let issue.. » * »

French. Pari* City 10-1
,Govt, of Switxerlar.d He 194" ;.l * 's(.'attaneso Govt. 4'-a. atrlng In. ... a

.
.irpaneee Govt. 4>.*. «d *er. " j.-,Japanese «lot t. 4s. stt lg lnlP.ll. . *

Vesfeo'risVern. rtrt £ «J f- ^
Fan Taulo 8s. ».'»

UNITED STATES GOVERNMENT HONt
(It. Aalr Rid. A«1t.Bid. Aalt.; R'd:

reg ... 09*. If**1, 2a P '98 «.. 9M*
roup .. 998* lOO'.i T« ' ret

100'
roup... 99*. 100'i » »n rre I'
t ec ... 104*1, 1048* Ts Can rpn ..

roup...IOC, 1048*!P 1 »- ...4 ¦-
1* '.TO r.100 100'.: P 4* TV 8-
P '.TO r. OP*, 100".'P 1,4a .W. J.p '3S r. 00*. 100'. I> ' 9 9 9.1

Closing prlcea of stork* In which there
were no transaction# yeaterday:

Bid. Ash. Hd' A"1*
. a., n nf it 90 8' Coaat I. 1.Adv R pr A At r,u oais A Sua EiO ISO At '1 till.uS.;» n :i At Itc.Tn. If'1-"' !9U.
An rise l" 01 . . do Pf. .. 108 109'A
a A Oh nf 7.T "? Atlas Tek 10 10
V ilk N Pf 47% 40 Ana Nlch... OA 10A UK ^1 pi. I 4 n:;Am Ht S pf
Am Hk Sh. 48 » M
Am C F pf.11114 11*
Ant Coal... f.n J-
A CotOII pf M ;-4
Atn Ire.... 978*
do pf. .. 84", Je
Am I,In pf. 79 *9
Am M * G
AmRad pf 108
Awipbid, ^

do pf,... 81 B.T
Bald I. pf.100 10-
Barnrtt L. 40 .'0
do pf.... 79 98

Ree.-h Grit. .74 ..

Bath M rt. !'* "

Beerhn't pf 04t* .

Beth P 7<*. 90 9T
Rooth F 1st I 2 >H
Bit Edleon 07's 0"
Bk Un Gas 07 0O

"smef. pf 78'* 7814 7Jw- j ... % «nu T?, wninf^I'M* '» .An. Hoe. A 80S ;T|.:A S-Fdt pf *7', 90 Bu * PuAS'i nj pt -<.« r;

"JW '§*'« (W

Am THl*Cf n?H Jo |5«;r ^A Tiny.,1 nf * Arl*. a 4aayt. nf (li ft,1 Cftl * ATI*. ¦'»

WP pf .US 84S p,n 8otjth. J«V.tno 9 984 Case pf 90 8e
,m Zlno-. » jJ* I cRltofNJ. 180 210

A rhnr 8 18 cert Trod 40Ann Arbor
do pf.... m 99

A TiryC. 1pf 84S 88
do 2d pf. 81 89

Asstd Oil. 102 101
At Hlr * A IS

do 1st pf TO
do 2d pf. 80

Chi * Alt.. 8'* 7S
do pf ... 10 11

CCCASI. P' 82S 84

Bid Ajk. Hid. Asl
Chi E I <.».. 'i . . Mich Cent. Mi, do

Col So 1 pf 52 54*
do 2d pf. 45 4«<

Co trip Tab. X>\i 50
Con Clsar. 4 J 42
do pf. «7t* 70

Con Can pf 86 95
Con Inaur. #12 ttt
OrexCarpet JTi 55
Cu Can" pf 59 90
Cub A ft pf sv; 90
De Beer*.. 1Mi 22
D##re pf... 80 84
Hat Edlnon :»k 97*
DetAMack. 45
TMtm'd M.107 110
Dul 8SAA. 4 4*
Durham II 22 35
do pf.... 95 J»o

Elec Sfor. 115 120
Bmir B pf 25 50
Elidfr J pf p? 05
Fed M A ft. 714 0
Fldrbank*. S:» 42
F1the rBody 87* 89
do pf., 95* 98

a rig d pf. 85
C A Tank 4»i 50
Gen Mot pf 71 72
do 7% ...

Gllliland pf
78 79*
77 85

Gum aSutr.. 12* in
Greeno ' 24 25*
Gulf MAN. 9
do pf. . 20* j?r»

ITabfru El.. 10 12

MSPHSM pf *5 »S
l i.... r.s

MEAT pf... 414 4'4Mor A l> fit
Mont T'otv. :..'i ;,fi
do i>r 93 Pd'i

do ct pf..
C rtt 1* A O f.7 60
do pf.... 80 or.

cievAPitw. r.r. er.
CI rvnhody 44 4".

<10 pf 83
Col Fuel pf wVt IOC M ii 11 In . Ily

do pf. ... HK
N'C A SfH., 90 tn,Nat Armp. -JC 23Nat Blac...|l0 |l7'iNatl 'AS pf, 7tpj 70
Not E A 3. t'2 H2U
do pf. ... ;t) 04

N'atKyMlpf h ijdo I'd pf. it;N^ I.ai AW. 8|»; poS'V In,.-It pf JT (15NV Ship H 24 27 iNorf South H"; joi-NorfAW pf ttt ns
nil Am. .">8 r.o

4V4 Nui.nn.llj ]t»U 11'4
- Oh n.H 1- B p2 10Milo Fuel.. 47 50

""i Ml pf. tut KB
Otl, Htl pf (It) 752* *"r'',n f'f 1"<»Pac i'oa*t. to ;iodo lit pf iu) Jimdo 2d pf. 40 no
P«" Mb I!. |d
Pact TelAT. 47 Hn
ParlihAn j5 t
Penti. j [if sb p..
P""M:i d- K I" 12IP'' Mui.. 3514
do pf.. tilPlllll pa J, 41 -,0
do pf.... "p so

Plttr C| of s»; 87I PFWc pf.im
Ifarv pf..,.lm\ inr.i4 PtU'Va pf. 71 7,1

Pr Rt C pf P' 04
Rand 21U 2;iuR\ stfi>| 3p so 00
do pf. 08 10T,

Ren A Rar.101
Roht Rela. 7 0
do pf 50 80

R>pHt«rl pf 01 05
R- n tit pf .. 8d
do 2d pf. Br

.'an c 3IIlf t 3,.
S.-ars ri pf 07 10.5
Rtosa Hh pf 70 fis
RMA8F pf ;n 05
"PR Sue pf 75 10O
S'cnd Mill ins i;o
do pf 70 85

RtaetAT pf. 78 7B\Star War 32 .72';
flip :*ll Pf 05'; JOO
Temtor A. 1.7 14%
do B 5 ..

Tunt 1. T 175 045
. T'.h 1'rtl pf 82'4 90

do of 10| 110 TPtLW p r 1064 12
Krea.t H ft. 77 #2 do p ct Hi 2'1
do pf.... SB T»t In city. 42 40Laeled*<;aa IT IS do nf 05

T.ftke RAW 11 11*4 t'nrtrra 'd 11R'4 150
TAitr A M.. 15084 152 do pf. toi 120
do nf....10| 10:114 ?*n KatAP is 72

I do ft 147 151 f*n T nk 10! p i
Itorlllartl 117 14*.» do pf ns too
do pf 100 |01 T"i ( ig Sta 12 nf«

T.-W 1«: pf 96 00 to pf 101 107
ih. 2d pf I'd 1)5 f Print Ipf 45

HitllNon ,. M ld'4 T" s Mxpr *. fit
do pf ' » 61 FROP pf 4> p.

Man MR pMOh PSInAIr pf fis >1014Mart It' Py. I1H4 17 FRHmelt pf 4084 1*
Man Shirt. 10'; IO14 Va Rv A P .. 45
M«ok»i ... 14 85 Vltaalte pf 75 77
do pf. 7.6 5« Was p' p it. 1514

Manet Huf 85 BO 15 hat A H 11'. 12
do pf 04 W P*. pf. 85.>2 tir,Murlln R.. 8 11 Waat l*n. so« ppi

Market R R .. 4 wirkwire ft if. 17
do p p.. 89tj 70H W11 son pf 8".
do pf 20 W1worth 114 1141,do 2d pf. 7H do pf. |08 115

Math Alk.. I'.'A 24 Worth f A 78 BO
MayPS pf 102'. d" pf It 85
Maxw 2 pf. 1 414 arg dividend.
M'b Pet pf aa 02

HaakeHAB. 59* no
Hork Val.. 57
Homeatake 55 57
Hydral fttl in 15
do pf. 45 05

*nd lief pf. 85
Tnt Cement 25
Tnt MT 1pf 7:1 74
do 2d pf. #12' 3 01*

Int Pfif> pf 94 101
do pf at. 7214 72*

Tnt Halt. .. 34*
Iowa Cent. 8
Iron Prdta. .12 .15
Jewel T pf. 29* .10
Jon#a Tea. 22 21
KCFtS pf.. 59
Kayser ... 75 90
do tat pf 90 120

JCSpTM pf 70 80
Kfil Wbt pf 91 90
Koo A r> 5f 5 10
do pf 20

UNITED STATES TREASUBY STATEMENT.

Special PetpalcH to Tub Nrw Yoxk Itmum.
New York llrrnlil Bureau.
Washington, l». C., May 4.

Revenue receipt* end expenditure* a* at close of »>u*lnes* May 2:
Corresponding

Tlile period .Klecal
Reoelnt* ordinary: month In-t * ear year 1U2I

Cueton.e .. i, M23.*00 $2,130,332 »2M».1*M2.-.
Internal reventlt

Income and profit " tax I.fll.>..»?.> ..334.407 2,">IM.IT*.334
3.240.3M A.iCfl.r.A." 1.1*3.1l»n,.'.«<>

2,47C».oit».hno nt»,I*:. *1.1,11*0.01*Mlaeellaneotie
Miscellaneous revenue...
1'anntna far.al toll*. Ac
Total ordinary
Kxi r-'* of ornlnary receipt* o

ordinary disbursement*
Kxor** of ordinary di«l or mo

o*«r ordinal y recelpia.
Balance to day. |43u,**",ISI

23.633 W.B2D.W
*1,407.281 I3.1M.IIM 4.c30.3iM.1M

3?2,4*3,R4A

W2.37T 7.T3I.S3S 410.011

IWcelpu and luburiemeatJ (at June reaching the 11taaurt In Jul" are includrd,
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Complete
Investment
Service
Uptown

This Office.
Buys and sells se¬

curities at your
order;

Submits for your
consideration se¬

curities which we
recommend for
investment;

Reviews your
present holdings
and suggests any
exchanges which
we believe may be
to your advantage;
Gives information
about investment
conditions;

Consults with

you in regard to

your individual in¬
vestment needs,
and offers advice.

Our monthly book¬
let, "Investment
R ecommendations,''
u'ill be sent you on

request.

^ .

EBtp*

Investment
^Headquarters
r Uptown

u

Convenience
.and Service

I f your business, your residence, or the
daily journey between them, bring you

within reach of this Office, why not make
use of its unusual investment facilities?

It is an investment headquarters uptown,
and renders every service that is available
downtown.

We cordially invite you to come in and
become acquainted with the service
awaiting you here.

Fifth Avenue Office

Guaranty Company
of New York

Fifth Avenue and Forty-fourth Street
Main Floor Guaranty Trust Company Building

M Jk

The Oldest "Trust Company"?
THE New York Life Insurance and Trust Company

has the distinction of being the first financial insti¬
tution in this country.and perhaps in the world.

to commence business with "Trust Company" as a part
of the original title.
One of the Company's larger rivals in New York was

organized with trust powers several years earlier, but
it did not assume the name of "Trust Company" until
several years after the New York Life Insurance and
Trust Company began business. There was a similar
case in Philadelphia and possibly one or two elsewhe-v,
but under the circumstances it would seem as if the
New York Life Insurance and Trust Company which
began business in 1830 under its present corporate name
were entitled to rank as the oldest "Truat Company."
The Company is prepared to meet the complex needs of
1921 with the same painstaking care which has charac¬
terized its administration of Personal Trusts throughout
its ninety years of service.

Nmi fork lif* JtiBitranr* and
{Trust (Gnmpang

EDWIN O. MERRILL. Prwidcnt
S3 WALL ST. NEW TORE

Amer.Hide & L'ther
Montgomery Ward
Keystone Tire
Goodrich Tire
Kelly-Sp'gfield Tire
Willys Overland

"The Turning Point"
A careful analysis of business
conditions indicates that secur¬

ity prices are about to return

to a more normal condition.

Send for our bulletin

cp£NCEF?$,pCOl.'SCUOATED STOCK EXCHANQf OF NYV
.STOCK BROKERS-

50 BROAD STREET. NEW YORK

Telephone Broad 5311

Paris-Orleans Railroad Company
(Compagnie du Chemi'i de Fer tic Paris a Orleans!

Interim receipts of A. Iseiin & Co. for Six

Per Cent. Bends of ^aris-Orleans Railroad

Company, may be exchanged at the office
of the undersigned, No. 36 Wall Street,
New York City, for the bonds specified in

said interim receipts.
A. Iseiin & Co.

FINANCIAL NOTES.
|

At th« annual meeting of thr atockholdar*
of th* Aaia hanking ( orporatlon, .1". llio*"l-
«.*>., ymtarday, It* board of illraetora a a*

raeiaotad *«. apt 'bat John F. Schrnid. vice
praatdant of th* Banker* Truat Company,
was »|#rt«d to tak* tho plan.. of d.ward
Proaaer, retired.

Harnib IV Kanna?. formerly of llarrW,
Korbaa A f'o., and Hawaii Even* fortnar'y
of th* Ouaranty Company of Nut York,
haar. twoon' *>»o«-lat*d with th* bond de¬
partment of J O. Whit* ft Co., Irr

Tha Cabtral t'nlon Trim! Company of
York ha* haan appointed trtiataa of th* Twin
t«'a dja. and Elaotrtr Company'* It .dnp/gvi

ol tan year 8 par rant, bond aecurad foidi

note", iin'r,i Martin J. 1-:t. and duo or,
March i, ii'.-i

M( Klnley * Morrti, member* of th# N>*
V' rk Stock Kxt' anfo, ha*» |«|N<I for d|t
trlbutlon In booklet form tha recent apee. h
of .Indttc Klhert II 'lary, chairman of tin
rutted state* Hteel t'orporatton. to It* alork-
hold *r».

uti le, Wlnmlll t > n. hav J-j-r p-epat «

n»« ctrctilat entitled "t*r>11>¦«! Statee Sim I.
I rrmlct tndnatrlal of the World, ehowlni
tlo- pot. It .n of Steal common. '"h-s of It
a-, obtainable on re<| i»»

John W. ft* via of the law firm of Htataon,
Jfannlnfa 4 r 'all. ha* boon electo.i a d'.
trrtfir of the Nation*! Bank of CMMMrfl In
.N.ttar fork.

TIIK WESTERN' PACIFIC
ItA11 KOAl> COMPANY

1-PUr.HCANT TO THE REGULATIONS
of th* Inlcr.iiato Commerce Commission,
prescribed In Its order dated October fl, 1919.
In Docket Ex Parte No. 54. as amended
October 4, 1920, THE WESTERN PACIFIC
RAILROAD COMPANY hereby requests bide
for th' purchase from said company of
11,190.000 f.ve amount of its First Mortgage
rive Per Cent. Gold Bonds, to be issued
under and secured by its Klrat Mortgage
dated June 2fl, 101«, in acoordanee with
Western Pa ifio Railroad specifications No.
73«.
2-Bids must be submittsd to ths under,

signed at hU office. No. 37 Wsll Htrc»t,
City of New York. New York, before twelve
o'clock noon. Eastern Standard Time. May
13. 1921, and will b« received end opened
by the undersigned at raid office, as pro-
vide I in the regulations hereinabove men¬

tioned. 1111* rec< Ived after that time will
not be considered.
3-Bids must be prepared and submitted

on the forms complying with said regula¬
tion*, copies of whloh forma will be fur¬
nished by the undersigned on request.
4--The successful bidder will be required

to enter Into and e\«fute the proposed cm-

tract. Western Ps«4flo Railroad coitraot
No. 739.
9.The right Is reserved to reject any and

all bids.
0.Each bidder Is required to tender w!fh

tin- bid * bond In ths penal sum of II" 000
ith sufficient surety or sureties condl'loned

upon the faithful and prompt performance
< r the -ernis of said contract,
7- Specifications. form of proposals end

I form of ssld contrart arc now on file In
Room fi-.o, M .Is Building, "an Francisco,
California, and also at ths office of the

undersigned, and are subject to etamlna-
.loii. fie* of chsrge. by persons desiring to
examine the same with s view fo bidding,
and copies thereof will be furnished and
forwarded upon request

At.VIN W KRECll.
chairman of the Board of Directors of Ths

v.'.-tern Pacific Railroad Company, 3T

ITS all Street. New York, X. Y.
Dated April 27. 1921.

NOTRE TO THE HOI.DERR OF
MIDYALK *TEKI. A OKDNANf K CO.
20 Irar !i"i sinking Fond Gold Bonds

l>uc March I, 1930.
Notice It herepi giver that the smount

of f inds no« In the Sinking Fund provided
n -1 he Trust Indenture mad# by Mid-

I vale Ptc< « Ordnance Company, dated
March 1 191" I* St.l7.M17 iV". end that Guar
antj Trust ' ompany of New York, mm

Trustee tinder ssld Indenture, and pursuant
to article V th-reof, will receive at Its
TRt'RT 1)EPA RT MEXT. 140 Broadway,
Xi« Yorl City, u-tll 10 o'clock A. M. on

Mom' ..'. Ma" Id. 1921, sealed proposal* for
Hi, si. to It of bonds secured by said In¬
denture in *'u h amount as will exhaust
the Htr.king Fund moneys In hand, s* ths
lowest prl'-es af which said bonds will be
offered for "sis, but not e\e#w<jinn KYi%
f the principal amount thereof. Interest

all bonds purhnsed will c*a.. on May
17'h. 1921. and payment of the amount of
Die accepted nffcr* and accrued Interest due
tlierccn will be med< upor delivery to tho
Trustee of the bonds pui chased, together
with proper Fed* si Iiicomn Tax Owner*
ship Ccnlficatss.
The right '* reserved fo i-Je *. any or an

offers in whole or In part
G1 llHMl TIM -T COMPANY

OF NEW YORK
B> HARDER II. PA BIN. President.

Date,; Msv .1. 1921.

TO THE HOI.DRM OK
si» Por ( ml. sinking IuimI Gold Bond* of

SKN «K> rmc ir.T COMPANY.
1*11* l»*».

flNKJMO ft;ND NOTICR
NotlC'- l« h»r»hjr *Itop. la prnrldod In

A lei. T f the Indonturo datort Juno 14.
1P.ri Rooming tha abo»o bond*. that aoRlad
off.." will bo icoalvad .>t> to 10 o'elork A.
M Tu Mr. 1'*. Ip2t, 1>> tho unlar-
atc.o.l .1' !t« of flea. No. I to Rroa.lw ay. Now
York iT>. for the aalo »o It. aa Trn»-oa.
ri ibo " mi pel. OR At W hl.-h auoh bond*
.In Ho offomd. whloh prlooa, hnaawr,
mm. b» ii-<* »IiRr> 1'17'» of par ami a. tiad
o'« .

' iiffIf r't of llio al.oro Hondo :o

.iha.it ib. ,«um of Flf Thouaaml ''.or
Mundr-.l T .¦.nly fo.tr Pollara and Thirty-
two orn'R .»V*.l24.$3l.
nff»rR "Ho "d ho aoatod and ondnraod
Off*ra .' .» Sop -Urn iltlrlot Company

Honda to Sinking Fund.'' and ahnij'd b» ad-
dr-.aon to th» TR1**T PErAETIfEXT Tha
rlgh' 1« roaarrad to rrjRi-t any and Alt nffata.
In n 1 o'o '" In par'

in aiipti rm «r company
of vrtv YORK.

Ri CTIARLRS If. HAHIN. t'roRldrirt.
Paird May (. IPCt.

to rtiv; molpkrs or
AMK.KI' %N MYl.TtM. C OMPANY

1'lrit Rrfundlng ."1 Ootd Morigngr Honda
Pro Itino t. IT»tH.

NOTI< K in HKlltCHV OIVKN, o.a provldRd
111 Ar'l.lo .1 of tho Klrat Ttofundlnff Mort-
yav i'od .tun* t. IPI1. mado by tho Amort-
ran Malting Company to Ouaranty Truat
i-onip. iv of Now York, n Tru»i"a>. that
all ,.f Iho otitatandin* Klrat Refunding
Mnr'garo Ttonda laanrd thoroundrr IIIvo
ho«n enl'.rd for rnlntnptlon and will h« paFT
rn and afi»r .Tuna 1. 11*31, a* |0*.% on pi..»
,n»atlon at Ow TRUST UBPAItTMKNT of
lh» Ouaran'y Tm*t Company of Now Tork.
!tn Rroadnay. Nrw York rfiy.
coupona ropmaontlig aooruod tntoroal dua

.tuna 1 1921 RhmiW bo datarhad and rol-
looto.l H *ho naiial niannor. Aftor .tuna 1,
1921 lm»r-at on tho Hond« will oraao

WKFWAN MAT.T ANT OR * IN
i.'itMPANY IN t.lQl'IPATMN.

Hy i: It. I-ANPAI.E, Chairman.
Palf.1 Ni'i York. April 3d. 1931

MANY a hi* hiialnoaa doal haa boon dmo|.
opad from tha Hiialnoaa Opportunity a da.

la Tha Haraid Waul Ad. ffactloo Adi.


